INTRODUCTION
Financial conversations are difficult to have because it is often seen as a taboo topic in our culture (Klein, 1998; Olson, DeFrain, & Skogrand, 2007) . This lack of conversation is even true for the most intimate relationships. For example, Pahl (1989) noted that many of her interviewees seemed to have rarely, if ever, talked about finances with anyone before including their partners. Zagorsky (2003) found that when spouses were interviewed separately about their finances, husbands reported figures that are 10% higher for income and 30% higher for net worth than their wives reported. In that study, the couples who reported smaller financial differences were less likely to divorce. Couples must be able to communicate effectively about financial matters to effectively manage their finances and minimize conflict (McConocha & Tully, 2001; Stanley, Markman, & Whitton, 2002) . After all, Jenkins, Stanley, Bailey, and Markman (2002) even suggest that the presence of financial conflict does ISSN: 1945-7774 CC by-NC 4.0 2019 Financial Therapy Association 94 not indicate divorce; rather it is how couples communicate and resolve those financial conflicts that dictates relational satisfaction. Thus, it is helpful to gauge how often couples are communicating about finances.
One would hope that when a couple decides to formalize their union that financial conversations would get easier. Waite and Gallagher (2002) described how research has shown that married couples are financially better off than their counterparts. In addition, the pooling of finances is more common in married couples than cohabitating couples (Heimdal & Houseknecht, 2003; Kenney, 2006) so financial conversations should occur more often. However, married couples may avoid talking about finances because conflicts over money can be severe. Papp, Cummings, and Goeke-Morey (2009) found that among married couples with children, money conflicts were more severe and less likely to be resolved than other conflicts. A lack of communication about finances can lead to misperceptions about partners' spending behaviors, which can lower relationship quality (Britt, Grable, Nelson Goff, & White, 2008) . Similarly, Skogrand, Johnson, Horrocks, and DeFrain (2011) participants reported communicating about finances impacted their marital satisfaction. Therefore, it is important to have open communication between partners to ensure couple satisfaction. Unfortunately, that may not be the norm. Recently a study found that 27% of couples reported that they had kept a financial secret from their partner. Even more reported behaviors associated with financial infidelity (53%) (Jeanfreau, Noguchi, Mong, & Stadthagen, 2018) . The authors explained that some of this financial infidelity was linked to the larger issue of marital infidelity, yet it could be just a secretive action used to avoid conversations with one's partner around money that may lead to conflict.
In this study, we compared two relationship statuses, married and cohabiting, as cohabitation is sometimes considered an "incomplete institution" and cohabitants may behave differently than married individuals (Cherlin, 2010) . We explored the existence of differences by relationship status in individuals' patterns of money talks. We hypothesized that married individuals will be more likely to use bonding social capital in their money talks because of their committed status. When compared to cohabiting individuals who may be seen by others or see themselves as being in a "less institutionalized" relationship and may have less commitment to their relationship, we hypothesize married individuals will be more likely to employ bonding social capital in their money talks. That is, they will be more likely to discuss money with their partners or their close family and friends.
LITERATURE REVIEW

Differences between Cohabitation and Marriage
Although the majority of American young people say they expect they will marry one day (Anderson, 2016) , most will enter cohabitation as their first serious union (Manning, Brown, & Payne, 2014) , and may not transition to marriage until almost their fourth decade of life, if they do at all (Manning et al., 2014) . Whereas marriage was once practically a prerequisite for adult life and full participation in society (Becker, Landes, & Michael, 1977; Coontz, 2006) , marriage has increasingly been taking on new meanings aimed towards companionship, personal fulfillment, and pleasure, and perhaps even highest-order needs such ISSN: 1945-7774 CC by-NC 4.0 2019 Financial Therapy Association 95 as self-realization (Finkel, Hui, Carswell, & Larson, 2014; Stevenson & Wolfers, 2008) . With these changes apparent, some individuals wonder if marriage is really necessary or if they find a partner with whom they are compatible and happy, if they can remain cohabiting and still achieve the same quality of life as married individuals (Hatch, 2015) .
Despite the apparent similarities between these union statuses, at least in the United States, cohabitation maintains qualities that differentiate it from marriage. Cohabiting relationships, even with children, are marked by less commitment and a higher risk of dissolution than marriage (Kamp Dush, Rhoades, Sandberg-Thoma, & Schoppe-Sullivan, 2014) . Indeed, some have speculated that in the U.S., cohabitation serves as an alternative to being single, rather than an alternative to marriage (Rindfuss & VandenHeuvel, 1990) . Even if some individuals can maintain long-term, marriage-like cohabiting unions (Ortyl, 2013) , many believe that cohabitation is an "incomplete institution" with fewer social norms and governing expectations than marriage, which may contribute to the decreased instability and differential behaviors observed in cohabiting couples (Cherlin, 2004) .
Marriage, Cohabitation, and Money
Financial difficulties are a major source of conflict in both married and cohabiting relationship (Halliday Hardie & Lucas, 2010) , although individuals in these two types of relationships have consistently been found to handle money differently, even across a number of varying countries and contexts (Hamplová, Le Bourdais, & Lapierre-Adamcyk, 2014) . There are a number of reasons proposed for why cohabitants might practice more individualized money management. Differences in financial information and advice-seeking between relationship types may play a role. Due to lower levels of stability and commitment in cohabitation and the often unclear role of cohabitation in the path towards marriage (or not) (Sassler, 2004; Sassler & Miller, 2011) , cohabiting individuals may practice differential financial advice seeking than married individuals.
It should be noted that marital status is likely to be predicated on economic standing and financial resources, as well as predicting financial behaviors. Meaning that any apparent associations are complex and multifaceted. Cohabiting couples who desire to marry may hold off doing so due to a perceived or real lack of sufficient funds (Reed & Edin, 2005; Smock, Manning, & Porter, 2005) . Indeed, marriage and marital success are becoming increasingly stratified on socioeconomic markers such as education (Cherlin, 2016 ). It appears that many young adults are likely considering the necessary steps they must take before they would be "ready" for marriage, including gaining an education and procuring a meaningful financial base (Carroll et al., 2009 ). Thus, our study serves as a descriptive exploration of differences in behavior, which should be further explored to better understand the causes and consequences of differences between individuals of different relationship types, as well as individuals in other relationship forms or who are single. ISSN: 1945-7774 CC by-NC 4.0 2019 Financial Therapy Association
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METHOD
Data
Data used in this study is from the 2010, 2011, 2013, and 2015 rounds of the 1997 National Longitudinal Survey of Youth (NLSY97; Bureau of Labor Statistics, 2015). After 2011, data was collected every two years instead of annually. Therefore, there is no 2012 nor 2014 data. In 1997, the first year of the survey, the 8,984 respondents were between the ages of 12 and 17. The cross-sectional sample was designed to be representative of 12-17 year olds in the United States in 1997 with a supplemental sample designed to be a Black and Hispanic/Latino oversample. Instead of pulling one year's cross-sectional data, in the present study, we included four years' data to capture the change in behavior of financial conversations when marital status changes for the same participant. Thus we have n = 7, 464 (2010), 7,404 (2011), 7,132 (2013), and 7096 (2015) , resulting in the size of the data set N = 29,096. Since the observations in the data set are not independent, we used a mixed effect model to link observations from the same individuals.
Dependent Variable
According to the hypotheses, we constructed the dependent variables using two survey questions. In the first question, respondents were asked, "In the past twelve months, who have you talked with about money issues most often?" The six responses to the question were "partner" (spouse, partner, boyfriend, girlfriend), "family" (biological parent, step-parent, brother, sister, another relative), "friend" (another friend or personal acquaintance), "professional" (someone with professional expertise in the financial field, "other" (someone with expertise outside of the financial field with whom you have a professional relationship, such as a professor, clergy, boss, or caseworker), and "none" indicating the respondent had no primary contacts for financial discussions in the past twelve months. The second question asked, "In the past twelve months, have you talked with anyone about how to handle your finances -for example, how you manage your money or whether or not to get a credit card?" We combined "no" responses from the second question and "none" responses from the first question. Based on these, we created six binary variables of "talked with partner", "talked with family", "talked with friend", "talked with professional", "talked with other", and "none" separately. We then built a model for each of these binary variables.
Independent Variable
The variable of interest was marital status. Differences in marital status were explored for the primary person with whom respondents talked with most often about money. Originally, there were ten levels of marital status in the data set --"Never married, cohabiting", "Never married, not cohabiting", "Married, spouse present", "Married, spouse absent", "Separated, cohabiting", "Separated, not cohabiting", "Divorced, cohabiting", "Divorced, not cohabiting", "Widowed, cohabiting", and "Widowed, not cohabiting". Given that the aim was to compare cohabiting individuals to married individuals, we categorized levels with "cohabiting" as "cohabiting", combined the two levels "Married, spouse present" and "Married, ISSN: 1945-7774 CC by-NC 4.0 2019 Financial Therapy Association 97 spouse absent" into a single "married" category, and combined all other levels as "non-cohabiting." Thus, the new marital status had three levels --married, cohabiting, and non-cohabiting (never married, divorced, separated, and widowed). It is worth noting that individuals with a "non-cohabiting" status may have a partner to talk to since they could have a significant other that they do not live with; however, we were not able to conclude this from the data.
We included seven control variables in the final models -race, health, education, income, area, age and year. The race variable included three racial/ethnic groups, Black, Hispanic, and non-Black/non-Hispanic. The two variables, education and health, served as a proxy for human capital. Education had four levels -less than high school, high school, some college, and college or more. Health had five levels -poor, fair, good, very good and excellent.
The variable income, household income, was a proxy for financial capital as well. Income contained 377 missing values (1.3%). There are some statistical strategies for dealing with missing values. However, in order to avoid confusion, we simply dropped these observations when building models. For future research, a more careful imputation procedure for the income variable may be warranted. The variable area, as urban or rural, may determine the availability and proximity of financial professionals with whom to discuss finances. Age, ranging from 25 to 36 years, was included since life-cycle standing may be an indicator of relationships and complexity of personal finances requiring a financial professional. The variable year is the year of survey, with levels, 2010, 2011, 2013 and 2015.
Mixed Effect Logistic Regression
Since the observations in the data are not independent, we decided to include random effects in the statistical model. The original dependent variable has six categories, so the best model is Mixed Effect Multinomial Logistic Regression. However, the model failed when we applied it to our data with original six-category dependent variable. According to Agresti Alan (2002) , the difference between separate-fitting estimates (a series of binomial logistic regression) and simultaneous-fitting ML estimates (multinomial logistic regression) is that the separate-fitting estimates are less efficient and this efficiency loss is minor if we consider the most frequent category as the baseline. Thus we used a series of Mixed Effects Logistic Regression model, which includes random subject effects to link observations from same individuals. The model can be written as: where p is the probability of some event happening, in particular having a financial conversation with partner, family, friends, professional, others, and none respectively. The independent variables are marital status, race, health, education, income, area, age and year. We choose the most typical level (with largest counts) as the reference level in each independent categorical variable in the logistic regression models. The reference levels are "Married" for Marital, "Non-Black/Non-Hispanic" for race, "Good" for health, "$40,000-60,000" for income, "High school" for education, "Urban" for area, and "2010" for year. {} is the indicator of status and is the random effect with mean 0 and variance need to be estimated by the model.
The oversampling of minority populations in the NLSY97 results in a complex sample instead of a simple random sample where respondents typically would have an equal probability of selection. Generally, using simple random sample assumptions and estimation techniques on a complex sample increases the probability of Type I errors, substantially smaller standard errors, larger t values, and introduces bias into the results (Nielsen & Seay, 2014; Shin & Hanna, 2016) . However, in logistic regression models, unweighted analyses produce consistent and efficient estimators, and are likely to be more conservative in determining statistical significance (Shin & Hanna, 2016) . We used unweighted logistic regression estimation to estimate the model.
RESULTS
Descriptive
Approximately 17% of responses from 2011-2015 indicate having had a discussion about finances in the past 12 month period. That means nearly 83% of the responses were negative concerning financial conversations. Generally speaking, the percentage of negative responses has remained consistently between 82% and 84% from 2011-2015. During this period of time, cohabiting couples (representing 32% of the sample) had the highest frequency (19%) of having had financial discussions. This is followed by married couples (which are 44% of the sample) at approximately 17% and non-cohabiting at nearly 16%. Table 1 shows the descriptive percentages of marital status by whom the respondent spoke to about money. At 14%, cohabiting couples had the largest frequency of financial discussions with a spouse or partner. Whereas with 7% and 2% respectively, married couples were the subgroup that talked to family and friends most often. Discussions with outside professionals were nearly equal by marital status, approximately 3% spoke to financial professionals and less than 1% spoke to other professionals about finances. 
Multivariate
All the mixed effect logistic regression models have p-values less than 0.0001 in global Wald test, except the model of talking to other professional which has p-value 0.015. In each of the six mixed effect logistic regression analyses, there were significant results by marital status. Using the results from Tables 2-7, the odds of a cohabiting individual primarily talking to their spouse/partner about money are 3.4 times the odds of a married individual primarily talking to their spouse/partner about money, corresponding to marginal effect 7.1%, indicating the probability of a cohabiting individual primarily talking to their spouse/partner is on average 7.1% more than the probability of a married individual primarily talking to their spouse/partner about money. Whereas, the odds that someone in one of the other categories (never married, divorced, separated, or widowed) are 62% greater (with marginal effect 2.8%, indicating probability 2.8% greater) than a married individual to have financial discussions primarily with a spouse or partner. The result is reversed when considering family and friends as the primary financial conversant by marital status. Cohabitants and noncohabitants have odds that are respectively 61% (marginal effect: -3.2%) and 8% (marginal effect: -0.03%) less than married respondents to discuss finances primarily with a family member. Similarly, the odds that cohabitants and non-cohabitants talk primarily to a friend about money are 79% (marginal effect: -1.1%) and 31% (marginal effect: -0.35%) less respectively than the odds of married respondents to talk primarily to a friend about money.
Significant differences persist between married respondents and cohabiting respondents when considering financial conversations among financial professionals, other professionals, and not having any financial discussions. The odds of cohabitants speaking primarily to financial professionals are 19% (marginal effect -0.5%) less than the odds of married respondents speaking primarily with financial professionals. Pertaining to financial discussions with other professionals, the odds of cohabiting individuals having financial discussions with a professor, boss, clergy, case-worker, etc. are 60% (marginal effect -0.2%) less than the odds that married respondents hold a professor, boss, clergy, case-worker, etc. as There were some significant relationships among the control variables and with whom individuals talked about money. As individuals get older, the odds decrease that they will talk to family about money and slightly increase that they will not have discussions about money with anyone. Human capital was significantly related to whom respondents talk to about money. Respondents in poor or fair health were more likely to talk to family about money and less likely to talk to no one about money. The odds that someone in poor health was 36% greater (marginal effect: 1.4%) and the odds that someone in fair health was 31% greater (marginal effect: 1.2%) than someone in good health to have discussed finances with family. Whereas respondents in poor health had odds 30% (marginal effect: -4.8%) less and respondents in fair health had odds 22% (marginal effect: -3.1%) less than individuals in good health to report not having had any financial discussions in the past 12 months. Individuals with more formal education were more likely to talk to a partner, family member, friend, or financial professional, and less likely to not have any financial discussions. Conversely, those with less education were less likely to talk to a partner, family member, or friends about money and more likely to have not had any discussions about money over a 12 month period.
At each end of the income spectrum, there were significantly significant results. The odds of respondents with greater than $100,000 of income discussing money with a partner or financial professional were 39% (marginal effect: 1.8%) more than individuals with $40-60,000 of income. Whereas, individuals with over $100,000 of income had odds 16% (marginal effect: -2.1%) less than individuals with $40-60,000 of income to report not having had any financial conversations over the past 12 months. Similarly, the odds that individuals with less than $20,000 in income talked to a spouse/partner about money were 57% (marginal effect: -3.4%) less than the odds of individuals with $40-60,000 of income to talk to a spouse/partner about money. While the odds that they (<$20,000 income respondents) would have no financial discussions at all were 29% (marginal effect: 2.9%) greater than individuals in the $40-$60,000 income bracket.
DISCUSSION
Limitations
There are a few limitations to the study. First, the survey question used to assess the use of a financial planner was the term "financial professional", which is vague and does not allow for a clear identification of the type of financial professional consulted (Heckman, Seay, Kim, & Letkiewicz, 2016) . Second, we used the most statistically parsimonious final model based on AIC and BIC tables. Without the inclusion of other independent control variables, there is likely some omitted variable bias. Finally, there was not a focus put on income in our study. Future studies may want to explore the impact of income more on the findings. Despite limitations, a few important implications exist that provide opportunities for financial and mental health professionals, as well as financial therapists. We set out to test notions about the role marital status plays in the type of social capital individuals use when discussing money. In general, most would agree that having money talks is beneficial to families (e.g., Jenkins et. al., 2002; McConocha & Tully, 2001; , and it is concerning that more than 80% of respondents are not having talks about money in any given year. In our study, cohabiting individuals were more likely than married individuals to have talked to anyone about money over a 12-month period. Given the increases in cohabitation in the United States (Cherlin, 2010) , over time more adults may start having money talks. This has clear implications for financial planners as they market themselves to be available for non-traditional couples. Considerations need to take place for how to support cohabiting couples in financial planning. Previous research has found that cohabitating couples are more likely to have higher consumer debt, and combining consumer debt is associated with a higher risk of relationship dissolution (Guzzo, 2014 ). Yet, sometimes pooling resources can help alleviate financial stress (Lundberg & Pollack, 2007) . For example, Britt-Lutter, Dorius, and Lawson (2018) explored the financial implications of cohabitation and discovered that buying a home with one's partner was associated in this study with a higher likelihood of transitioning to marriage. Furthermore, younger cohabitating clients may be less interested in long-term planning and more interested in current consumption in the form of non-financial assets; whereas clients who are not cohabiting or cohabiting for the first time with a long-term partner might be more future-oriented with their financial planning. Future research should consider how assets should or should not be combined for this population as this study shows they are interested in talking to financial professionals about their financial situation.
Implications
The results did not provide evidence that our hypothesis was correct. Married individuals were not more likely to have had money talks over the past year. However, married individuals that did talk about money were more likely than cohabitants and non-cohabitants to talk to family, friends, financial professionals, and other professionals. But, they were less likely than the other two subgroups to talk to the spouse/partner about money. Married individuals were primarily relying on bonding social capital between family and friends as a source of information when talking about money. As aforementioned, this type of bonding capital may encourage relational satisfaction. However, since they were not engaging in this practice with their partner, they were missing out on specifically increasing their marital satisfaction. This may be a good time for mental health professionals to encourage couples to engage in conversations about money in session to aid the couple in developing coping skills and conflict resolution skills during these enactments. Another potential contributing factor for the low rate of financial conversations in marriages could be that married couples have successfully specialized in their household, thus less conversation is "needed" around tasks (Ward & Lynch, 2018) . If this is a catalyst for the lack of financial conversation, it still prevents the intimacy that can evolve out of healthy financial conversations. Yet it also adds the additional risk of a gap in financial literacy that could have negative consequences if the more passive participator in family finances was ever required to take over more financial roles (e.g., death, divorce, or incapacitation).
It would be another limitation of this study if the authors did not describe how the implications for both financial and mental health professionals would be well suited for a form of financial therapy. Financial therapy is "a process informed by both therapeutic and ISSN: 1945-7774 CC by-NC 4.0 2019 Financial Therapy Association 116 financial competencies that helps people think, feel, and behave differently with money to improve overall well-being through evidence-based practices and interventions" (Financial Therapy Association, n.d., para. 1). Financial therapy has shown to benefit couples by helping them engage in money talks (Kim, Gale, Goetz, & Bermúdez, 2011) . Specific to the findings of this study, financial therapy provides the opportunity to engage in bonding and bridging money talks simultaneously. Through providing financial education to the couple, therapists are also providing the bridging social capital couples need in consolidating new information and strategies. At the same time, therapists are aiding them in bonding social capital by fostering their relationship and aiding their marital satisfaction through helping them develop appropriate ways of communicating (openly) with one another around money talks.
As this article was focused on social capital, it is important to touch on the implications of human capital. Social capital and human capital work together. One argument is that social capital is used to create human capital (Coleman, 1988) . While other social capital research suggests that increases in human capital, both individual and peer, increases an individual's social skills, quality of social interactions, and thus their social capital (Helliwell and Putnam, 2007) . Regardless of the driver, there is general agreement that a positive correlation exists between social capital and human capital (Glaeser, Laibson, and Sacerdote, 2002) .
Our study did find that human capital was significantly related to whom respondents talk to about money. We studied two aspects of human capital: health and education. As aforementioned, respondents in poor or fair health were more likely to talk to family about money and less likely to talk to no one about money. This finding has strong implications for financial planners as they consider financial plans that incorporate savings for health-related concerns with their clients. An inventory of health may be an important component of the exploration stage of financial planning.
The second human capital variable, education, was related to significant findings. Individuals with more formal education were more likely to talk to a partner, family member, friend, or financial professional, and less likely to not have any financial discussions. This ties into our control variable of income. At each end of the income spectrum, there were significant results. Higher income respondents discussed money more with their partner and/or financial professionals. Those at the lowest range were the least likely to have money talks despite the great need for them. Financial therapists may want to consider finding a way to market themselves to this population that needs their services.
Finally, this study has strong implications for all of us as we consider our own money talks. Although financial conversations may feel awkward, social capital theory shows that it is essential to have both bonding and bridging conversations to strengthen our relationships and to increase our knowledge base (Coleman, 1988) .
CONCLUSION
Although communication about money has been explored in prior research, relationship status influences on social capital in these channels of communication have been mostly overlooked. Social capital, whether bonding or bridging, can be used to reinforce financial ISSN: 1945-7774 CC by-NC 4.0 2019 Financial Therapy Association 117 norms or create human capital necessary to make sound financial decisions. This study provides an exploration of opportunities for financial professionals, mental health professionals, and financial therapists to drive mutually beneficial relationships and increase the likelihood that more talk about money will occur. In this way, more families may bridge the gap of their financial knowledge with access to the most up-to-date financial information available and engage in bonding with one another to increase satisfaction and overall wellbeing. ISSN: 1945-7774 CC by-NC 4.0 2019 Financial Therapy Association
